
ACTIVITY IS SHOWN
INTHEJi STOCKS

Speculation Is Forced to Feverish
Pace by the Hope of

L Enormous Profits.

OUTSIDE PUBLIC LURED
BY PROMISE OF FORTUNE

Some Phenomenal Gains Registered.
Federal Reserve System Makes

Crop Financing Easy.

BY W. S. COUSINS.
Next YORK. August 7..There are

certain times and certain occasions
when a "boom" in the stock market Is

anything but desirable when the extraordinarilylarge dealings in securitiesrepresent an unhealthy instead of
a healthy condition of affairs Under
normal conditions a "million-share
day" on the New York Stock Exchange
would be heralded as one of the sure

omens of financial and industrial prosperityand success
Present times and conditions are unfortunatelynot normal Speculation

in war stocks at such a feverish pace
that transactions in a single day exceedone an one-half million shares,
and the prices of industrial shares fluctiatetwenty points in as many minutes
does not add to the prestige of the
stock exchange. The activity of the
market in recent weks has been confinedalmost exclusively to these "war
stocks." the prize in view being the
enormous profits which these temporaryarsenals are supposed to produce.
It is the old story of the "professionals"stimulating and manipulating
the market, while the "outside public."

, allured by the prospect of winning a

fortune over night, risks its money on
a stock of the real value of which it is
blissfully ignorant. Numerous warn-
ings have already been sounaea, com

by conscientious brokers and in the
public press, but as yet there seems
no way of putting the brake on this
reckless speculation.

Number of Big Gains.

It is true that during the past year
gains of unprecedented proportions
have been made in some of these speculativeleaders, and in some instances
these advances are justified. The followingcomparison is offered, showing
what has been accomplished by some

of the leading "industrials to which
have been attributed the bulk of war
orders from the European belligerents.

Last Price
Saturday's July

Close. 1914. Gain.
Allls-Chalmers 33924
American Beet Sugar 58 2236
American Can 62 2537
American Locomotive 60 2832
Bethlebem Steel 275 39 236
Oucible Steel 83 1469
Cuban-American Sugar 116 2591
Colorado Fuel 43 2518
National Enameling 27 1017
New York Air Brake 107 5651
Republic Steel 46 2026
Westinghouse Electric 114 7737

Though the above comparisons are
made wtth last year's prices, it should
be remembered that the chief pyrotechnicgyrations have taken place during
the past two or three months, and the
advances may fairly be taken as representingthe speculative boom. In this
period some of our leading industrials,
which, however, have not participated
IB the scramble for war orders, have
shown only modest advances. United
States Steel common gained only 8
points, and Amalgamated Copper 9
points.
There has been another important

reason for the increase of the speculativetendency, and this is to be found
in the great amount of idle money not
only in the banks, but in the hands of
private investors. Wall street, therefore,believes that so long as conditions
continue as at present it will be impossibleto check the wave of speculationthat is spreading through the market.It recognizes, however, that the
present stage is extremely dangerous,
because it is concentrated in a fewspecialtieswith such intensity that
ordinary profits will not be sufficient to
cause the present prices to remain permanent,,and, as usual especially in
dealing with industrials, rumored profitsare probably larger than any presentconditions of the business really
warrant. On the other hand, continuanceof conditions in Europe may
easily add increased business at profitablerates to individual concerns. Historyhas taught that where the spirit of
speculation is fed by profits it usually
after a while spreads from those specialsecurities into a general movement
throughout the market, with the exceptionthat securities based on equities
are selected to the exclusion of more
permanent investments. In looking forward.therefore, the danger that a general.pric^-^nprovement will not ultimatelyoccur depends upon the extent
of speculative losses due to overspeculationin the present specialties, and
also on unforeseen circumstances which
might prevent the improvement in generalbusiness throughout the country,
especially as it pertains to the railroads
of the country.

Bonds Decline on Stock Exchange.
According to the latest accepted principlesof finance and economies, bond

prices are supposed to advance when
money is plentiful. The reverse has been
true during recent months, but this is
explained by the fact that investors have
shown a decided preference for shorttimeinvestments rather than putting
their money into long maturities Thus
it Is found that the average price of the
twenty-five representative railroad bonds
used for statistical comparisons declined
again during July. It is now at the low-
est level it has reached at the close of
any month since the reopening of the1
stick exchange. The decline during the
past month was over half a point, bringingthe monthly compilations by Dow,
Jones & Co. to 77.205. As compared with
the average before the effect of the war
was felt in the investment market, it is
now off over 7 points. As compared with
the last prices at which these twenty-five
representative railroad bonds sold before
the stock exchange closed July 30 a year
ago. the average price is now off 3 points.
Only three of the bonds in the list are
now selling higher than they were then.
These are the Chicago, Burlington and
Quiticy collateral Joint 4s due in 1921,
which makes them a six-year bond: St.
Louis & San Francisco refunding 4s and
Chicago & Alton 3Vis.

July Corporate Financing.
Corporate financing in this country

during July amounted to only $40,000,000.a smaller total than in any previous
month of the year. This can be accountedfor largely by the effect on
interest rates of the new British 4*4
per cent war loan, which sent a good
many of our bonds back from England.
No large amounts of financing were arrangedby American corporations, becausethey hoped by waiting to secure
better terms for their bonds, and meet
with a better demand for them. The
greater part of the securities maturingduring the month had previouslybeen provided for. and as the maturitiesleft this year are small, little
financing had to be done for refunding.July financing was less than half
that of June, not a third as much as
for April, and not a fifth of the Februarytotal. It brought the total
financing for the year to date up to
$835,500,000. This is $247,500,000 less
corporate financing than was done in

Red Top Rye ^ffl5i£!S«Si'5
its absolute purity.

I
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the first seven months before the war
started last year, over $400,000,000 less
than in the corresponding period of
1913, and $568,500,000 below 1912.
Nearly three-quarters of the financingdone during July was through the

sale of bonds. The division as to the
class of security for the month and for
the seven months of the year has been
as follows:

Julv Seven mo«.
Bonds $29,500,000 $478,500,000
Notes 6.500.000 301.000.000
Stock 4.000.000 56.000.000
Nearly half the past month's financing

was done by industrial companies. It
was divided as to the issuing companies.as well as security used approximatelyas follows:

Bonds. Notes Stock.
Railroad $9,000,000 $4,000,000
Industrials 14.500.000 1.500.000 $1,500,000
Public utilities 6.000.000 3.500 000

Caring for the Crops.
It is at this time of year that the

banks hax-e heretofore been called upon
to strain all their

_
resources for the

financing of the rron movement. The
banks in the eastern states have had
to meet heavy demands from their
western correspondents in order to providefunds for the harvesting an$
transfer of the enormous grain and
cotton crops. The crop financing has
been more largely a cash proposition
than any other great national enterprise.the farmers needing the cash
for paying off their help and for purchasingtheir many smaller necessities.
It was then that we realized the inelasticityof our currency, and the
difficulty of procuring all that was
needed for agricultural purposes.
This year conditions are different..

The federal reserve system has provisionsfor just such contingencies, and
the reserve board has issued a series
of instructions to the reserve banks
outlining the regulations for financing
the crops Thus the banks will be relievedof their annua! burden and there
will be no need of shipping bags and
boxes of currency to the west and
south, or for making special deposits
of government funds such as was found
necessary last year. The federal reservenotes will be called upon for this
service; they will expand when the
necessity arises and contract and disappearwhen no longer needed. The
new banking system is based on sound
economics and will fill an ever-expandingdemand.

NEW YORK PRODUCE.
NEW YORK. August 7.FlourQuiet.
Rye.Steady.
Barley.Steady.
Wheat.Spot firm; No. 2 red, 1.22 c.i.f.

New York spot; No. 2 hard, 1.26% c.i.f.
New York to arrive; No. 1 northern
Duluth, $1.11%, and No. 1 northern
Manitoba. $1,12% c.i.f. Buffalo; futures
firm; September, 1.16%.
Corn.Spot barely steady; No 2 yellow,89%, lake and rail, August 20

shipment.
Oats.Spot steady.
Hay.Firm.
Hops.Quiet.
Hides.Steady.
i_.eai.ner.r irm.

Pork.Steady.
Beef.Quiet.
Lard.Firm; middle west, 8.10aS.20.
Tallow.Dull.
Wool.Steady.
Rice.Steady.
Molasses.Dull.
Evaporated apples.Steady.
Prunes.Firm.
Apricots.Steady.
Peaches.Quiet.
Raisins.Firm.

Yeggmen broke into the post office at
Brooklyn, Md., rifled a safe and set Are
to the building. The damage is estimatedat 825,000, covered by insurance.
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Armentrout & Sons, 1710 14th St.
Barber & Ross, Uth and Q Sts. N
Burger Motor Co* 1119 14th St. t
E. E. Grady. 1420 L St N.W.
Henderson & Rowe Auto Co., 101;
L. G. Herriman, Vermont Ave. am
H. W. Higham, 109 B St S. E.
J. W. Loveless, 17-19 Florida Ave.
Miller Bros. Auto Sup. House, 41-1

VALUE OF COTTON CROP }
PUT ATM,384,318 j
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Final 1914-15 Report by Secretary ,

Hester of the New Orleans f
Exchange. J

rr
n

NEW ORLEANS. August 7..In a
®(

final report on the cotton crop of 1914- j
15. H. G. Hester, secretary of the New
Orleans Cotton Exchange, shows that
while 17,004,000 bales were grown, the
commercial crop was only 15,108,111 ®

bales, and that the value of the crop,
including seed, was $749.3S4,978, as ^
against 81,134.444.1 14 for the preceding 9
ernn As to how much this falling: off .

*" w

was due to the war and how much to
the fact that the production was the s,

largest ever recorded, there is con6id- ti
erable difference of opinion in cotton rr

circles. < S'

The crop is spoken of as running re- s'

markably even in grade, averaging p

middling, without a superabundance of
either the higher or the lower grade.
The average price per pound for middlingduring the year was 7.94 cents,
against 13.49 during the preceding
year. T

Larger Demand for Linters. tf

A feature of the report which proved 7ofspecial interest to the trade concernedthe use of linters, that part of
the crop which enters into the manufactureof explosives. It had been con- u
tended from the first of the season that a

the consumption of cotton would be
greatly increased by the war. From
a monthly average of 26,000 bales of p
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W. National Auto Supp
4. W. Record Auto Supply
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d L St. N.W. The Modern Auto Si

Union Garage, 615 G
N.W. Wash. Auto Sup. Co
51 Pierce St. N.E.
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nters during: the first half of the sea>nthe consumption Jumped to 40,000
lies during- the second half. Linters
rnsumed during the season amounted
> 395,000 bales, an increase of 86,000
rer last year.
During the period of low prices both
orthern and southern spinners bought
eelv, and their aggregate takings
ere 6,354.000 bales, a new high record
>r the mills of this country.
While the year opened with doubt
nd uncertainty for the American mills,
reat activity came later, with the reultthat in the south new high marks
ir consumption were reached, the conumptionin the southern group of
li lis exceeding the previous record,
jade last year, by 100,000 bales. The
outh consumed 3.163,000 bales, the
orth 2.61S.000 and the entire world 14,-
34.000.

Texas Far in Lead.
Dividing the commercial crop into
tates. Texas easily leads, with 4,619.00bales, and Georgia comes second,
rith 2.440.000. Dividing consumption
1 the south. North Carolina leads, with
18.192 bales, while South Carolina
omes second, with 825.838.
The maximum consumption in the
outh occurred in June, when the ofTikewas 300,000 bales This would
lean that should the maximum eonumptionbe extended over the year the
outh has a consuming capacity at
resent of 3.600.000 bales

TREASURY STATEMENT.
The condition of the United States
reasury at the close of business yesirdaywas:
Net balance in general fund, $65.14,941.
Total receipts. $1,875,221.
Total payments, $2,525,707.
The deficit this fiscal year is $18,52.201,against a surplus of $660,106
ist year, exclusive of Panama canal
nd public debt transactions.

In 1914 Denmark shipped 1,437,809
ounds of butter to the United States.
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COTTON MARKETS.
NEW YORK.

NEW YORK, August 7..An opening
advance in the cotton market today
was followed by reactions, but prices
firmed up again on the reports of continueddry weather and higher temperaturesin Texas, with the close firm at
a net advance of 7 to 9 points.Relatively film cables and the failureof the weather map to show anyrain of consequence in the southwest
seemed to be largely responsible for
the opening advance of some 6 to 10
points, and buying was also encouragedby bullish private crop reportsfrom northern Texas and southern
Oklahoma. There was a good deal of
realizing for over the week end. however,while the buying seemed to taperoiT after the initial spurt of covering,and the market turned easier toward
the middle of the session. Some local
traders seemed to think that the westernbelt forecast for cloudy weather
might turn into rain prospects over
Sunday, while private reports that it
was raining at Wichita Falls. Texas,
tended to encourage this view of the
situation.
Buying was not much in evidence as

the market worked off to a shade under
Friday's closing figures, but the detailedweather report for the Houston
district showing no rain with thirteen
points reporting maximum temperaturesof ion degrees or o\*er checked the sellingmovement. Prices then rallied quite
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$27.00 Early English Buffet
$38.00 Mahogany Buffet
$48.00 Early English Buffet.
$58.00 Fumed Oak Buffet
$88.00 Oak Buffet
$95.00 Oak Buffet

$120.00 Oak Buffet
$160.00 Oak Buffet

China Clos<
$40.00 Early English China Ct
$48.00 Oak China Closet

Serving: Tal
$18.00 Mahogany Serving Tat
$25.00 Oak Serving Table ....

$32.00 Oak Serving Table ....

Kitchen Cabi
$30.00 Oak Kitchen Cabinet ..

$32.00 Oak Kitchen Cabinet ..

$36.00 Oak Kitchen Cabinet ..

$42.00 Oak Kitchen Cabinet ..

Hall Furnit
$11.00 Oak Hall Glass
$13.00 Oak Hall Glass
$15.00 Mahogany Hall Glass .

$18.00 Oak Hall Glass
$18.00 Mahogany Hall Seat ..

$20.00 Oak Hall Seat
$23.00 Early English Hall Seat
(tii nn E?H.I1

uai ij l<ii^iioii 11an lyatn

$28.00 Oak Hall Rack
$44.00 Oak Hall Rack
$60.00 Oak Hall Rack

Ladies' Des
$11.00 Mahogany Desk
$14.00 Mahogany Desk
$15.00 Early English Desk
$20.00 Oak Desk
$21.00 Oak Desk
$35.00 Mahogany Desk

Settees an

Davenport
$10.00 Early English Settee ...

$58.00 Early English Davenpor
$60.00 Mahogany Davenport .,

Music Cabin
$18.00 Mahogany Music Cabinc
$20.00 Mahogany Music Cabinc
$28.00 Mahogany Music Cabinc
$30.00 Mahogany Music Cabinc
$36.00 Mahogany Music Cabinc

n
KOClvers

$5.50 Mahogany Rocker
$8.00 Oak Rocker

$14.00 Oak Rocker
$14.00 Mahogany Rocker
$22.00 Mahogany Rocker
$24.00 Mahogany Rocker
$30.00 Mahogany Rocker

Seventh f4f
Street *
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sharply on Liverpool and New Orleans e<
buying, while there was probably some c,
local covering on the advance which car- t,
ried prices up to the best point of the
day and back to practically the high a

point of yesterday. The uncertainty of ci

growing conditions in the southwest
seemed to counteract the bearish view

ofthe approaching new crop movement,
so far as the immediate market was con-
eerned. Port receipts today. 2,097 bales; t
season. 19.696 bales; today's exports. 7
4,598 bales: season. 24,446 bales; stock,
738,432 bales

NEW ORLEANS. \
NEW ORLEANS, August 7 .The [

price of cotton moved within a nar"- t
row range today. Bullish influences
were at work, but the market was held
down by realizing of profits on the |
long side The net change for the sessionwas a gain of 2 to 4 DOints. 3
In early -trading prices rose 4 to 5 *

points in sympathy with the higher (
Liverpool market and on buying based 3
on the dry weather map. For a while a

the market held steady, but offerings
from the long side increased and underthe pressure the trading months
went 2 to 3 points under yesterday'sclose. Later the market recoveredto about the highest level on prospectsof dry weather over Sunday,
complaints of increased damage to the
crop and favorable reports from westernspot markets The tone toward
the close was none too good, owing to
unloading by longs
To some extent the market was help-

j Close Daily 5 P.M. i
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1 by claims that it was growing difflJltto buy good grades of spots from
is local stock and that In consequence
ttention was being turned to the new

rop.

Spend a Dollar .
A great many people's eyes are af»
ected and they don't know it. For that
eason I am offering the services of
ny expert optician to test your eyes
bsolutely free so that you will know
he exact condition of your eyes.

\

I Am Offering You
Monday and Tuesday

Jy .best 20-year Gold Filled Eyeglasses
>r Spectacles fitted with proper lenses
o relieve your eyesight troubles These
glasses I sell regularly at $2.50. but on
londay and Tuesday I reduce them to
dollar.

Extra Glasses for Vacation Time
Glasses are easily broken or lost.
Suppose it happens when far from
the city? An extra pair Insures you
against accidents of all kinds.
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NEW YORK. Aufust 7..Cotton
good* market* were somewhat Irregulartoday. Yams were slightly firmer,
linens firm and burlaps steady. Hosiery
was In steady call for export.
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JLARLY made.and
..reduced from REGe.
date.and the con*

:h Furniture
inese Peel Armchair $5.25
tiAca DaaI A rmrfia ar
aiivov i vvi m iiiviiuii yutvv

mese Peel Armchair $4.50
inese Peel Arm Rocker.. , $5.65
mese Peel Arm Rocker... $630
en Reed Settee $18.00
pie Morris Chair $2.50
kory Rocker $7.00
e Armchair $430
en Settee, Oak $12.00 j
en Armchair $5.50
en Rocker $5.50

iece Library
Suites

liogany, Spanish Leather..$2230
logany, Imitation Leather.$27.00
i, Spanish Leather $36.00
liogany, Spanish Leather..$37.50
logany, Plush $41.00
:, Spanish Leather $42.00
logany, Imitation Leather.$5830
ihogany, Black Leather. .$75.00
tlnut, Plush $82.50

rary Tables
logany Desk Table $15.00
ly English Desk Table ...$18.00
Library Table $9.75
Library Table $10.50

ly English Table $1030
Table $13.50
Table $15.00
y English Table $30.00 I
Table $4.00

i Table $5.25

rary Chairs
y English Armchair $4.00
led Oak Armchair $5.50
y English Armchair $8.50
y English Roman Chair.$8.50
Roman Chair $10.00

led Oak Armchair $10,50
ibean Armchair ...^....$11.25
ogany Armchair .$12.00
ed Oak Armchair ....^..$15.00

»

ary Rockers
y English Rocker ....... $2.75
y English Rocker ........ $3.75
dow Seat $9.50
ker $10.00
ed Oak Rocker $14.50
ogany Rocker $18.00
ogany Rocker $22.50
ogany Rocker $24.00
ogany Rocker $18.00
ogany Rocker $26.50

separate
ashstands
Washstand $9.00

i Washstand $10.00
i Washstand $12.00
Washstand $12.00

NN Eye I
k I ^1 Street |

........t


